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HRNERERZ/R(CFIUS) DEERRELGLHIG | OFEEDILK
AERN BAREN

2018 £ 11 A 10 BIZkEfTSNf=/\/0vbT 0% S L (Pilot Program)IZ&Y CFIUS
DBEEXMRELLIIME|IDEELIEKL. (a) LNHPSZEHE (control) #EFLALVR
BIZEALTH, —EDEHZ AT IHEIEL CFIUS DBERF LAY, IMZ T(b) AT
EETHo1= CFIUS ~DEH (declaration) BN EFFT (TN BIHEENELDZEIZH
YFxLT=,

ERNERENDENELIERITTHICH--TIE. KEQ)EWEI A/ Ay TO
95 LEEBE®ZEE| (Pilot Program Covered Transaction) [Z32 29 5h . BU(2)xt
s/ q1OvbTOs S5 L US ED R X (Pilot Program US Business) 472U
EOERFTEHIEICHRYET . ANBQR)IZDVTIEEIZ DR RSN EEHM
(critical technologies) #FFEFL TL\SH . QEZEERMA/\(OvTOTS A
E % (Pilot Program Industry) IZEASN LD XIEFERASNEIIENFESIN TS
LD THINDEAZERFLET . LEQ)MDQR)D. Q& TEE-TIHE. EFHEMNE
RHENBEEGYETS,

ERMLTREEATELGIEETH-oTH, ATERHB CFIUS ITHLTREEDREE
(notice) Z{TLN, VTS REEBTHIEMNARETT .

1. 84Oy, F 0% 5 L (Pilot Program) D FEITIZHESI X KN EREFEB L (CAVS)DEE TR DILK

KEHFEIT, CAIUS DBEBRHBEICOVWTEBRLEREITI_ELEABELI/ArOvT OIS
LzRIRTHEDHMAZEHIEL? . TORRREAMICLEREY ZLDEEIA. CFIUS IZLHBEED

131 CFR (Code of Federal Regulation) Part 801, LA . :EFR#R A 31 MD5% CFIUS [CRET 5880 %
FCRIUS FRBANJELWET,

DB AvRT AT S AL, SAEIRE) RVEERAR L% (Foreign Investment Risk Review
Modernization Act of 2018 (FIRRMA)) DIRIEIZE DEREINTLVET (§1727(c)) -
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AN ERE RS (CFIUS) DEERRLTHIG| DHEDTEKX

WERELBIEITHYEL, 3OV TAY SLIZEICEELGTRIL. KELUTO 2 AlZHY
E3 I

(@) NMAYRTAYT S LIE, CFIUS [CKEDBEDHRELLIMEIDEEELIT. NEANIZLDIEE
F 47 (critical technology) ICBE 35— FE DI Z DD % E (other investments) * |ZBE R RIZ
MAFELEZUBELEZEGAL 750, BAANEREDRYRSISHIIBREET, ),

(b) NABYNTATSLIZEITH—ENERHICZLT L THOESIZDE, fEH (declaration) ‘%
TITENEBFITONFELI,

NAOyh7O5 S 41F 2018 &£ 11 A 10 BFFTHITESN ., 2HBRDRERICHLTEBINE
T ERBAICEBVWTIIEBRERDOAEITAEICEIKABREEIEIHYEREA. ). /\1AYLTOTS
Ll 2018 &£ 11 A 10 HUENZSE TLEE|IZ®LTIX@EREIN T, £/- 2018 £ 10 A 11 HLL
BICHERADOHIE@MLAZHNA L EEB CREEIN-EE|, ZOMUZIE D EELEKIE
FRHL-EEE/ELTODEAICEERASNERAL S

UT.RETHIRERNITID>TEHRBALLET,
I. (1) /SOy FOT S LEEXTREG| (Pilot Program Covered Transaction)

NRAAYLTAT S LETRIE. DR E O XE DS (control) sZFESHE I DA N EE X REGI
(Covered Transaction) &> TWELIZA, SEID/NAMOYLTOT S LIZKY  KEFEEDXZEE
ODHEBEEOLEVIEANICESI—EDHREIZDONTH,. QX 1OvrTOT S LBERNRIRE
(Pilot Program Covered Investment) &L T, CFIUS DBEERMRIZHEYFELT =, 7

o XREDEXRANMRELTVWDEARADEEGEIMBERICT VLA TELHE

o KREDEXRKDEMHEENFIZTNELAFOHBICKETIREREEIEEEEZREID
5a

o BMREZTHEIDIBZAZRVLT. REDEXARNEERMOFER. MFE. BREXILEEEL
TOEDXREMNGREICEHETESHE

[ |

3 FIRRMA §1703 (LLF . Defense Production Act of 1950 DIREIZDNTIETHBBHLET )

« LI T Tl Declaration IZDZIfEH 1. Notice [ZDETBEE 1EL\WWVET BHIFEFICLELTER
HEM® (5 A% (FIRRMA §1706 ))% CFIUS [TIRHL. i ABREITIXYEMEARNE (20 BRI,
CFIUS 3#RB1§800.402 [CHIEINTWASEIEFIEICES) ZEEH T HLITHYET . kT 55
U, CFIUS ~DEENEFHFITONDIEETHo>TH. BRICRATH WA LHFEZTIEET
BETY,

sIEE . BZ/NMAvrTAYSLAILELES 2020 3 A 5 HIZR TTREESNTLET,

s BERICEAL. BEEXXIIEENICERREEFTOIENTESIE(FIRRMA §1703, CFIUS #REI),
7 CFIUS #R Al §801.209
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o CFIUS RANZEH N TLAHELT HEABRERAKRKEDEERITIRET DK,
LEE=ENHREHOE=ZFICHTIEERMD I AT EIZBEL TRRE
(approvalrights) B9 55E. COERICEFEFNFETS,

ERDOSE—XIIEHRDOENENBEABRERNETIHE. /I (OVTOTSLBERRIRE
[CEZELFET NEARERNLEIEFZEST . A OBREDHKRREDOEEAREXERTH L
[CHLHMEE ., N(Avr T SLABBERNZIEIEFBYER A,

. (2) 814avk 70454 us EL R X (Pilot Program US Business)

MA T, RBWLERBEDSBEICEDHEE X, BEIEIH(2)/ 1Oy TOT S L Us ESRRIZE

BRI BDEDTRITNIEBYER A, THHE, HREHADOEEHFIT (critical technologies) 5.
ERET. AT, BLE . ML TRIZRESIETHY ., h OQUREER MM, —RITEHD/\1Ovk

70455 LZFEZ (Pilot Program Industries) [CHTHKEFEARDFEIFERAXIEFERT 58I

RET SN DTHLIDELHYET,

@ EEHM

NRAOYRTOT 5L US EDRADZAMERETTHICH>TIE, £9. EERMEMAFR. Rt
AT, HE I TRIERESETCVWAINENEREATOILELNHYET . KD EEHIMIL.
PHATEEXEICEA I 25T, KEMERFZI T M. RFAHAEXICET I3 MF GEMIZD
WTIEERH T 5 CRIUs RAIZ TS EBZELN) 0, Z0EHBE IR TRV X LRFIZRT 58D LYE
EWBEDIZHELTWVET , F-YZEEHMIL, 2018 FERIE&iH #RH;% (Export Control Reform
Act of 2018) ITHRE SN TS, AWM R UOEBREMEEAET L,

NAOYRTATSLIZEWTIE, /1By T 055 LFIARETIC X 3R SR intk i XIS E BT
DEMHEBRRA LTSN TGN OELTEH, EDRABZBRMABMERFCIRT SE52o1=15
B, AREWICEATOEEIEEERRELGYES  BL., HEZRERM A EHRH (AR SE0
2. AEEFTHRNDHHEBICISZMNFHRBSINIGEESEORYTEHYFEE A,

Q1aybTRTSLEE

BT NAMAYNTATS L US EDRRICEZRBTHEAELT, LEEEREMHM. //OvbT0O
GO LEBXEICAELTHERAINAXIIRIEEICFERTH-OICKAIN-LDTHIDLELHY.
RIZEXIIEERT 27 FXEFFFEL. CAIUS FRAIDFIFR A IZ NAICS A—REHIZUTDESYIZESN
TLWEY,

[ |

s CFIUS 3 Bll §801.302(a) Example 2.
° CFIUS #RHI| §801.213

10 CFIUS %R 8l §801.204(b)

11 CFIUS #3 8! §801.204(f)
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No. | EX# NAICS I—F
1 | MERRESEE 336411
2 | MERAIVOURUVETOMGDOHEEESE 336412
3 | BRIETLSZVLOBREV—RTIVEZVLEESRE 331313
4 | R=IARTYLT A—5—RT7Y T RIEEE 332991
5 | /A\VIUVAREERERESEE 334112
6 |/\VIVREEXE 334111
7 | FEIHAMILRUVFEREESESE 336414
8 | BFEIYAMILRUFEMAMELI—VINIESRE HEI-YFRA/N—Y | 336415
BEEHE
9 | ERLERE EREPHERVHERMAMEESE 336992
10 | RFHREEF 221113
11 | AFEWBR UL XEIEEZE 333314
12 | EDthOERERICEYERESTE 325180
13 | ZOMOFBEIH AL RUFERN—VREEE HHEEREEE | 336419
14 | BREZRERESE 325110
15 | MRAEAN—VERESEE 332117
16 | EREER . BEAZERRUEREERHESE 335311
17 | —REMBEEE 335912
18 | IUAMGE. TLEMERVERBERBRESTE 334220
19 | F/T0/B>—MRMAREE 541713
20 | NAFTH/AO—BMERREFE(F/1\(FTH/00—%K<) 541714
21 | PRV LZRIEBRRUVEEIEEER 331314
22 | AE. BT FE ME M RATLARUBSRNESE 334511
23 | FERRUVEEREREEE 334413
24 | FBAERESEER 333242
25 | BEEMEEEE 335911
26 | BEEEHEER 334210
27 | B—EVRUA—EURBHEEEE 333611
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V. BN EHICEET 5F65

FROESYNRAMOVRTASTSLUSEDRRICEALT/AMOVNT OIS LBERNEIE 217515
B BZBEIZDE CRAUS IZRHLTBEETICENEBMH ToNnET ., BHIFREIOZT FFE
BECED 45 BRTICIRE T ADENHYET . HELUEEFEIMMIBHICRZA T, EXLHEE
(notice) & CFIUS TR AT ELLEIRTEF T . MW OEFHLEBEHOFHRICETIEELR
X.EEID—ALUEENIIDBEEFEMTITIELARETHIATT . o, RICHZE
HORHICE > TEEED=HIZTHRHIBERABFONEMGE . CFIUS (FZDHEIZKYEEID
HEEHIIKLUBEETOICEEERTHIENTEET,

CFIUS FRANZ, M SBERRMGEHICREEH T ODENHHFEREINELTLET 2, BHIZEW
TRENERSNDFERD 2L, ERXGHRBICEVTERSNDGLDLRABDLDTIA, £
DEFBD—EIZ DV TIERENBERSNEVBDIHYET

BT 2 BEAR (X, CFIuSs NEHEZZIELTHNS 30 BURATY , LHALAEHS, FIRRMA M
CFIUS (XL TRIZEIZHETDEIBERLTWAIZEM AN HST  IWIROBRFOZE(ICETEE
BEREMk. BHOIREE CAUS N ERIZEEZRR (BHEZRET D) THETITIE—FEDFA L
STRBYET, hBIBEAR B, CFIUS [(THFEZFZFZMFUHL T, BEIICET AMEICDEER
LT. M = DB EITOEMAIRETT,

V. EEORE

LRL-BHENGREENFTETH I-ELTEH, BEEXRELS| (Covered Transaction) 1} [ZDEE
[ £ 1) X% (national security risk) BNFETET S5 E . /K ERHR. CRIUS [T T HIEBEDHEFT
ISMEMNERHATIVLENHYET . FEDHEE CFAIUS ITRLTITIZEICKST. IVTIVR
M/ THENTE, YERVIVTIVREFRMBLIZZIZIX CRIUS DhoEEGIDfEEZMLONDZE
35K 51=0 . CORIMEEDBREEITIEDAIYMIBYET,

FEOHEDOERERATAICH->TIE. ONRGIABERNZRIEIIZZLETHHh. RUQHH
HBEICEALTEKB LEDURINFEET EHD 2 AEREHTHEITHYET, ZD560DEE T
FEGIZEMITOVTIE. BEDOXEOREBOEEICKVHEINSZLITHYET,

QO ERLEDIRIIZDONTIE, BRUTOERNHIEMF LY ET, 4

[

12 CFIUS % Bl|§801.403

13 CFIUS #4B1/§800.301

14 Section 721 (f) of the Defense Production Act., Guidance Concerning the National Security Review
Conducted by the Committee on Foreign Investment in the United States
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(a) BIDMREGDHKEFEFRDMHE (o) BN EKR(BEE-IREE) LLGDHHEAD

e

O ERDF=6DEEKRF DHERDLENSE
(A#1, B, B, REEF) O S EBAFXIFS EBAFISKEEFSnTL
SETHHEE

O TAYXLEXETIER. I (L&

e -BRERFOLBRICHENHHE
BESN-ER. RITEEMERLHD
LEESN-EREOBDERR S, #
2. BRI DBRFEISH L THEZIMEIA SR

Bs 488
2E

ERIEEDHLIAFEFICEITEH. KED
)= —yTITRLT, HFEIMEINEZ

- HICEXEMIZLZLON
- BXRICETHREEL S E BT &IEIH

JLTHFET DD

- IR MEEERTEOHMEEKICE

S2TLSM

DIEEMTEE . BEEMOBHERUEROEE. &

i ] BB 2BAROEES
O IARLF—HHBERELEL. KEOE
BEHAUTSITRLT, UEMEIA B

BT E O HEZWEIEARNFETIEDLUTDIRR
b NYEN A=

- .
O XKEDEERMIHLC, BpmEInG | o R AROBERE

AOBENIE BT OREADHAEHIET H%

O it EEDBFRMAE

- BZAKREFENSRKEBFNOHEBIE
FoiaftEZITTLS,

- FERBOAERKICURKESZTENOT
BHEOBRNFLET 5D

==L, B LD ARD% CFIUS MEDXIIHIET T HMNTDNTIEFRETICENRETHS
BEHEVN 0. &RRMAICIXEF LDVRIDEEC, V)TV RAEMBLTRE DR 24T
RIBDEFERAEZELT HIMEITOLELNHYFETS

HHESED FIRRMA DRIEIZKY . FEDHEICET AMEBEAR (X, CFIUS N ZHRFEFZIEL
f=# 45 BERYEL=S, RITHEX 45 HOEAMMAIZ CFIUS YT SV REHELRGS.
CFIUS [XEE(Z 45 BEIQEAMIN CTREFITOICENTEET S,

[ |
15 FIRRMA §1709(1)
16 FIRRMA §1709(2)
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VI. BH-EBEOERD-HNDIO—

EFNLTELE (BE) XIFEEOBRBELITOVELNHINEHIERT S, URITEAAV D&
2B 570—F¥—krILUTDESYTY,

Mandatory Filing Voluntary Filing
(1) Pliot Program Covered Transaction (IL.Z$868) " (D_Covered Transaction (V.Z868)
O Control (including JV); or - Control (including JV)
O Pilot Program Covered Investment YES NO
A4
A foreign person is receiving: NO
(ID_Natlonal security risk (V.Z88)
- Access to material nonpublic technical information;
(a)_Nature of U.S. business
- Membership or observer rights on BOD; or
- human resources, products, technology, materials for
- Substantive decisionmaking regarding critical national defense requirements
technologies.
- potential effects of transaction on sales of military
goods, equipment, or technology to any country that
YES supports terrorism, any country of concern regarding
missile, chemical and biological weapons, nuclear
4 proliferation
(2) Pliot Program US Business - potential effects of transaction on sales of military
v s goods, equipment, or technology to any country that is
() Critical Technology (HL(2) % ) identified as a potential regional military threat to the NO

interest of the U.S.

- ITAR (International Traffic in Arms Regulations) controlled NO

defense articles - potential effect on U.S. international technological

leadership

- Commerce Control List (excludes items that are EAR99 or

solely subject to Anti-tefrorism controis) - potential national security-related effects on U.S.

- Nuclear facilities, equipment, material critical infrastructure, of technologies

- Emerging and foundational technologies - Grants flom U.S. Government

- Facility close to U.S. Government facilities
YES (D)_Nature of Foreign Investor
Y
- Country of investor (adherence of nonproliferation
(2)Pliot Program US Business NO control regimes, cooperating in counterterrorism efforts)
(ii)_Pilot Program Industries (1IL(2)2Z88) - foreign government-controlled transaction
- 27 industries
YES
YES ; 2
Business Judgment Decision
4 A4 ¥
Mandatory declaration (or notice) Voluntary filing (notice) No filing

A&, CFIUS Announces Pilot Program Requiring Mandatory Declarations for Certain Non-Controlling
Investments in Specified Critical Technology Companies (E3) ZSBLTERLTHYET .
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Christopher R. Wall

1200 Seventeenth Street NW
Washington, DC 20036
202.663.9250
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Stephan E. Becker

1200 Seventeenth Street NW
Washington, DC 20036
202.663.8277
stephan.becker@pillsburylaw.com
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AhEx
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725 South Figueroa Street, Suite 2800
Los Angeles, CA 90017-5406
213.488.7144
yosuke.suzuki@pillsburylaw.com

Nancy A. Fischer

1200 Seventeenth Street NW
Washington, DC 20036
202.663.8965
nancy.fischer@pillsburylaw.com

Matthew R. Rabinowitz

1200 Seventeenth Street NW
Washington, DC 20036

202.663.8623
matthew.rabinowitz@pillsburylaw.com

This publication is issued periodically to keep Pillsbury Winthrop Shaw Pittman LLP clients and other interested parties
informed of current legal developments that may affect or otherwise be of interest to them. The comments contained herein do
not constitute legal opinion and should not be regarded as a substitute for legal advice.
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